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Abstract 
The main objective of this paper is to examine the relationships between value as a multidimensional construct and its 
consequences namely satisfaction and loyalty, in the context of the Romanian organizational market. The relationships are 
tested using Structural Equation Modeling with AMOS on data collected through an online survey from 229 Romanian 
SME organizations. The results confirm the hypothesized relationships between the constructs considered, this study being 
the first of this kind in Romania. Also, the theoretical implications of the findings are discussed and directions for future 
research are proposed. 
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1. INTRODUCTION  
Companies are increasingly recognizing the role value plays as a key factor in strategic management Spiteri 
& Dion, 2004. Slater 1997:166 asserts that the reason why a company exists and is successful relies upon its 
capacity to create and offer value to consumers.  
effect of the global economic crisis, which 
started in the last trimester of 2008. The private sector in Romania reacted to it by considerable personnel 
layoffs, development investments ceasing and by a general reduction in activity. Considering the 
aforementioned, the main objective of this paper emerges, namely that of examining the relationship between 
value and consequences like satisfaction and loyalty, within the organizations market of Romania. The paper is 
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structured in six sections: introduction, the proposed conceptual framework, research methodology and results, 
discussion and conclusions, limitations and future directions of research. 
2. THE PROPOSED CONCEPTUAL FRAMEWORK  
Considering the main multidimensional research streams in the value literature, the author considers that the 
theory of consumption values is the most appropriate for studying value, because it is capable of achieving 
equilibrium betwe , on one hand and the ease of empirical operation with 
this concept, on the other hand. However, it is worth mentioning, that in this study not all of the original types 
of value functional, social, emotional, epistemic, conditional proposed within the conceptual framework of 
Sheth et al. 1991 are not found, because the epistemic and conditional dimension of the value are not as stable 
in time as the other three types Sweeney et al., 1996; Sweeney & Soutar, 2001. Each type of value is defined 
within the conceptual framework proposed as being composed of two components, namely benefits and 
sacrifices. This approach is adopted as most authors concerned with the value concept, especially after 2000, 
consider that value involves a trade-off between benefits and sacrifices consumers perceive. 
Based on this argument, the author suggest that each type or dimension of value should be researched from a 
different and independent perspective: functional benefits and sacrifices  corresponding to functional value, 
social benefits and sacrifices  corresponding to social value, as well as emotional benefits and sacrifices  
corresponding to emotional value. Even if from analytical point of view there is support in dealing with value 
as a higher order concept composed of benefits and sacrifices Lapierre, 2000; Ulaga & Eggert, 2005, 2006, 
nevertheless recent arguments Whittaker et al., 2007; Faroughian et al., 2012 suggests that the two components 
act differently. These arguments add to the concerns Edwards 2001 expresses about the efficiency of studying 
structures having a high level of generalization. Taking into account those asserted before in this work, the two 
components of the different types of value are allowed to behave independent in this study. 
Satisfaction is included in the proposed conceptual framework as this is the most often studied consequence 
of the value in the value literature Oliver, 1996, 1999; Woodruff, 1997; Woodall, 2003; Faroughian et al., 2012. 
At the components of value level, an increase in perceived benefits contributes directly to an increase of 
an increase in perceived 
sacrifices contributes directly to a decrease of satisfaction degree in relation to that experience. As such the 
following research hypotheses are proposed:  
 H1a: The relationship between functional benefits and satisfaction is a direct and positive one. 
 H1b: The relationship between functional sacrifices and satisfaction is a direct and negative one.  
 H2a: The relationship between social benefits and satisfaction is a direct and positive one.  
 H2b: The relationship between social sacrifices and satisfaction is a direct and negative one. 
 H3a: The relationship between emotional benefits and satisfaction is a direct and positive one. 
 H3b: The relationship between emotional sacrifices and satisfaction is a direct and negative one. 
The loyalty concept is included in the proposed conceptual framework according to the same reasons as 
satisfaction was Woodall, 2003; Faroughian et al., 2012. As considering the satisfaction and loyalty 
relationship, in this study it is conceptualized as a direct but negative one. As such, an increase in the level of 
satisfaction consumers experience results in a decrease in the intention to switch to another supplier. In this 
study this operationalisaton of loyalty was chosen because in the great majority of studies in organizational 
marketing Whittaker et al., 2007; Faroughian et al., 2012, the concept is presented precisely by this intention to 
change or choose another supplier. Therefore, the proposed hypothesis linking satisfaction and loyalty is: 
 H4: The relationship between satisfaction and loyalty is a direct and negative one. 
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3. RESEARCH METHODOLOGY 
The target population in this work is represented by the SMEs small and medium-sized companies based in 
Romania active in 2012. The sample provided is not representative statistically for the whole population but the 
results achieved following it may be used as indication for considering the relationships established between 
the studied variables. The data was gathered with the help of an online questionnaire distributed within the 
sample by e-mail, as it was referred to managers from those SMEs. As considering the time frame for data 
collection it was comprised between 1 June 2012 and 30 June 2012, a period of time considered adequately for 
a cross-sectional study. The response rate of 0.5% was very low. This may be explained as the online surveys 
are becoming quite common in Romania too, and the employees of the companies decide to ignore most of the 
times this type of e-mails. However, despite the extremely low response rate, a number of 299 responses could 
be used. The structure of the sample obtained depending on SMEs size and the main field of activity is as 
follows: Very small companies 67,69%, Small companies 23,58% and Medium-sized companies 8,73; Industry 
13,1%, Constructions 8,29%, Trade 33,62%, Transports 4,36%, Services 28,82% and Other fields 11,79%. 
As for the construct-measurement scale relationship, in the value literature opinions are divided as there is 
no consensus regarding the optimal method of measurement of value components. Authors such as Lapierre 
2000 or Liu et al. 2005 treat the components of the concept of value as latent reflexive variables, while Ulaga 
and Eggert 2005, 2006 or Whittaker et al. 2007 propose a formative structure for the measurement of the same 
components. More recently, Bloker 2011 offers empirical proofs of analytical stability both for formative 
structures and for reflexive structures of value. Taking into consideration the fact that the balance is not 
inclined yet in favor of any variant of measurement of the components of value, in this paper we adopted the 
reflexive variant because the statistic software for data analysis in this variant are much better developed and 
much easier to use. 
4. ANALYSIS AND RESULTS 
The presence in the proposed conceptual model of only reflexive constructs determined the author of this 
paper to use the AMOS software for data analysis. Because the relationships that are supposed to exist between 
the elements of the proposed model are dependence relationships and in the respective model there are several 
relationships between dependant and independent variables, according to Hair et al. 2010, the statistical 
technique which should be used for their analysis is the technique of Structural Equations Modeling. 
4.1. Measurement Model  
The values for the model fit indicators for the final measurement model are GFI=0,896, RMSEA=0,044, 
It can be seen that for each indicator the 
minimal values of exigency are exceeded, thus resulting an acceptable measurement model. Reliability is 
assessed using the composite reliability CR index, its value for each construct must exceed the minimal value 
of 0.7 Fornell & Larcker, 1981.  
Convergent validity is assessed through the average variance extracted AVE where a value higher than 0.5 
for this indicator represents a proof of this type of validity Fornell & Larcker, 1981. As for discriminant 
validity, in view of its confirmation, the square root of average variance extracted for each individual construct 
should exceed the bivariate correlation between the respective construct and the other constructs within the 
measurement model. The values recorded by each construct, from the point of view of reliability and validity, 
are presented in table number 1. 
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Table 1  Reliability, convergent validity and discriminant validity 
 CR AVE FB FS SB SS EB ES Sat L 
FB 0,875 0,637 0,798        
FS 0,901 0,753 0,187 0,868       
SB 0,924 0,858 0,756 0,118 0,927      
SS 0,861 0,757 0,041 0,733 0,051 0,870     
EB 0,974 0,950 0,759 0,100 0,700 0,088 0,975    
ES 0,872 0,695 -0,464 0,298 -0,364 0,369 -0,428 0,834   
Sat 0,880 0,786 0,743 -0,011 0,726 -0,030 0,820 -0,544 0,886  
L 0,883 0,791 -0,450 -0,043 -0,389 0,024 -0,485 0,445 -0,587 0,890 
Notes: FB  functional benefits; FS  functional sacrifices; SB  Social benefits; SS  Social sacrifices; EB  emotional benefits; ES  
emotional sacrifices; Sat  satisfaction; L - loyalty 
(Source: authors own calculations) 
4.2. Structural model 
In the structural model the direct causality relations between each component of the three types of value and 
satisfaction are tested. Moreover, the direct relationship that is supposed to exist between satisfaction and 
loyalty (the intention to switch) it is also tested. 
Table 2  Standardized regression weights 
Dependant variable  Independent variable Coefficient 
Sat <--- FB ,173*** 
Sat <--- FS -,118*** 
Sat <--- SB ,238*** 
Sat <--- SS -,070* 
Sat <--- EB ,507*** 
Sat <--- ES -,202*** 
L <--- Sat -,598*** 
Notes: n.s  non-semnificative;   *p<0,05;   **p<0,01;   ***p<0,001 
(Source: authors own calculations) 
Following the consultation of data from table number 2 it can be seen that all of the causality relations that 
are supposed to exist between the constructs of the structural model proposed are confirmed by the fact that the 
values of standard regression coefficients corresponding to them are significant. Moreover, the sign of these 
coefficients confirms the positive or negative influence of the independent variable over the dependant variable 
that is supposed to exist between them. 
5. DISCUSSION AND CONCLUSIONS 
The results obtained are in total or partial agreement Whittaker et al., 2007 with other results obtained in the 
value literature Spiteri & Dion, 2004; Faroughian et al., 2012 in the field of organizational marketing. In the 
case of the study of Whittaker et al. 2007 the results obtained by him regarding the impact of benefits and 
sacrifices over satisfaction are confirmed in whole by the results obtained in this study. Thus, in both studies  
Whittaker et al. 2007 and this study  benefits functional, social, and emotional  in this study have a direct and 
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positive impact on the perceptions of satisfaction while sacrifices functional, social, and emotional  in this 
study have a direct and negative impact on the same perceptions. 
In contrast, the results obtained by Spiteri and Dion 2004, respectively Faroughian et al. 2012 confirm the 
existence of a significant relationship only between benefits and satisfaction, since the existence of the 
relationship between sacrifices and satisfaction is not confirmed by them. Therefore, compared to these last two 
studies, the results obtained in this paper confirm the relationship between benefits and sacrifices and infirm the 
non-existence of the relationship between sacrifices and satisfaction. This difference between results can be 
explained by the method of operationalisation of sacrifices in the three studies. Thus, in this study the sacrifices 
were operationalised depending on the type of value that is wanted to be researched functional, social, 
emotional, while in the other two studies the sacrifices were operationalised at an aggregate level. 
The last causality relation tested in the proposed structural model is the one between satisfaction and loyalty. 
The results obtained regarding this relationship confirm the direct and negative impact of satisfaction on loyalty 
intention to switch, being in agreement with the results reported by Lam et al. 2004 and Bontis et al. 2007. 
Thus, the hypothesis H4 is validated in whole within this study, as satisfaction has a negative influence on the 
intention to switch the supplier. 
Taking into consideration the results obtained, this study brings the following contributions to the 
knowledge of the concept of value. Even if the research is carried out in the context of the organizational 
market in Romania, this paper is one of the first that examines the relationships between the different types of 
value functional, social, and emotional and the perceptions of satisfaction in the wider field of organizational 
marketing. The different behavior of benefits and sacrifices in relation to satisfaction, offers arguments in favor 
of those Spiteri & Dion, 2004; Whittaker et al., 2007; Faroughian et al., 2012 that adopt an approach at the 
components level of the concept of value and at the same time questions the results obtained in studies that 
treat this concept from a single dimension perspective or as a multi-dimensional construct with a high level of 
abstractisation. 
Even if it is necessary to carry out supplementary research in order to support the results obtained, this study 
justifies the concerns expressed by Edwards 2001 regarding the lack of clarity and confusion when constructs 
with a high level of abstractisation are used. 
In the end, this study supports the results obtained by Lam et al. 2004 and Faroughian et al. 2012 regarding 
the role of mediator variable played by satisfaction, of the relation between value and loyalty the intention to 
change. 
6. LIMITATIONS AND FURTHER RESEARCH 
Although this paper has a series of merits and contributes to the enrichment of general knowledge regarding 
the concept of value, this study has a series of limits, which corroborated with the empirical results obtained, 
offers the possibility of investigation of new directions of future research. 
First of all, because of the dynamic and temporal nature of value, the use of a longitudinal study as an 
alternative to the cross-sectional study adopted in this paper, would allow checking the stability of the results 
obtained in this research, over time. 
Secondly, this study was carried out in the context of organizational market in Romania. In view of 
generalizing the results obtained, the conceptual framework proposed for the study of value should be tested in 
other countries as well. 
Thirdly, because of the contextual nature of value, constructs such as strategic orientation, organizational 
values or confidence should be taken into consideration in the conceptual model proposed. 
Fourthly, the use of alternative methods of data collection could improve the extremely low response rate 
obtained in this study. In this respect, sending the questionnaire by fax could represent a viable alternative to 
using the e-mail. 
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Fifthly and last, the possibility of modeling the components of value with the aid of latent formative and not 
reflexive variables should be investigated since the pros and cons of using them are divided. 
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